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PRODUCTS AND SERVICES OF THE CORPORATION 


A DDRESSOGRAPH - MULTIGRAPH 
, Corporation manufactures and 
distributes many types of “production 
machines for business records” together 
with the supplies and accessories used 
in their operation. 

Addressograph products are de¬ 
signed to mechanize the heavy volume 
of repetitive writing, accounting, and 
statistical data required by any busi¬ 
ness, large or small. The broad line of 
Addressograph machines ranges all the 
way from inexpensive imprinters to 
high-speed automatic machines which 
bring full automation to data process¬ 
ing requirements of business. 

Multigraph products are widely 
used to create, in their entirety, the 
basic records that initiate, guide, and 
control business operations. In addi¬ 
tion, they continue to meet the tradi¬ 
tional needs of business for general 
office duplicating and the reproduction 
of forms and promotional material. In 
all of these areas, Multigraph Methods 
make possible the automatic production 
of complete business records from blank 
paper in a single operation. The Cor¬ 
poration pioneered and developed the 
idea of modern offset duplicating for 
the office and offers the most complete 
line of Offset Duplicating machines. 

Addressograph - Multigraph Elec¬ 
tronic Printers provide a choice of two 
different methods of high speed data 
writing. The first employs photo-elec¬ 
tric scanning of image bearing cards. 
The second operates through electronic 


reading of punched hole or magnetic 
tape codes. Transcription can be made 
directly to continuous-type business 
forms, or by means of a Transfer Print¬ 
er, the information can be recorded on 
a large variety of unit business forms 
and sales promotion material. The 
broad line of these high-speed machines 
has been designed to serve many 
phases of the current trend toward 
office automation. Various units are 
available for lease. 

Vari-Typer products comprise sever¬ 
al models of office machines for com¬ 
posing printers’ style type both in the 
smaller text sizes and the large head¬ 
line sizes. Vari-Typer machines provide 
for the composition of more than 500 
different styles and sizes of type and 
are capable of writing in 50 different 
languages. In the customer’s office, the 
output of Vari-Typer machines consti¬ 
tutes the source copy for subsequent 
reproduction on Multigraph Offset 
Duplicators and other printing and 
duplicating equipment. 

Buckeye products include a com¬ 
plete line of high-quality ribbons and 
carbons essential to the operation of 
Addressograph, Multigraph, Vari-Typer, 
and many other types of business 
machines. 

A world-wide distribution organiza¬ 
tion is fully equipped to render the 
services and furnish the machines, sup¬ 
plies, parts, and accessories necessary 
to provide maximum savings to world¬ 
wide business in paperwork operations. 
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MULTIGRAPH Multilitb Offset DUPLICATOR Model 1250 WITH NEW AUTOMATIC ATTACHMENTS. 
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FINANCIAL HIGHLIGHTS 


INCOME AND DIVIDENDS 


Sales and miscellaneous income 


FISCAL YEARS ENDED 
JULY 31 


1956 1955 


$86,980,000 $73,409,000 


Income before taxes 

Taxes on income 

$15,011,000 
8,325,000 

$12,525,000 

6,610,000 

Net income from operations 

Dividend income from British company 

$ 6,686,000 
603,000 

$ 5,915,000 
756,000 

Net income to surplus 

$ 7,289,000 

$ 6,671,000 

PER SHARE 



Net income to surplus 

$8.34 

$7.63* 

Dividends paid: In stock 

In cash 

3% 

$4.00 

3% 

$3.62* 


SHAREHOLDERS’ EQUITY 


Current assets 

$43,240,000 

$40,069,000 

Current liabilities 

17,074,000 

13,360,000 

Net working capital 

$26,166,000 

$26,709,000 

Land, buildings, machinery and equipment 

$14,488,000 

$10,675,000 

Miscellaneous assets 

2,327,000 

2,027,000 


$42,981,000 

$39,411,000 

Less—Long term debt 

2,125,000 

2,375,000 

NET WORTH 

$40,856,000 

$37,036,000 

Consisting of: 

Capital stock 

$ 8,738,000 

$ 8,484,000 

Capital surplus 

7,381,000 

4,634,000 

Earned surplus 

24,737,000 

23,918,000 

PER SHARE 

Shareholders’ equity 

$46.75 

$42.38* 


'Adjusted to 873,834 shares now outstanding 
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The Board of Directors presents for the information of Addresso- 
graph-Multigraph Shareholders its report for the fiscal year ended 
July 31, 1956. Accounts of the Corporation and its U.S. and 
Canadian subsidiaries are included. Accounts of subsidiary com¬ 
panies in the British Isles, France, Germany and Brazil have been 
excluded from reports for all years subsequent to 1939. 


The year 1956 was the best in the 
history of Addressograph-Multigraph. 

Sales — Earnings — and Dividends 
Paid — reached new all-time highs. 

SALES 

Consolidated sales of the parent 
corporation and its subsidiaries in the 
United States and Canada amounted 
to $86,980,000, exceeding the 1955 
peak of $73,409,000 by $1 3,571,000, 
or 18.5 per cent. The increase includes 
three months sales of The Buckeye 


Ribbon & Carbon Co., Cleveland, Ohio, 
amounting to $733,000. Buckeye is 
now a wholly owned subsidiary com¬ 
pany, acquired by purchase for cash, 
in May, 1 956. 

Sales of the unconsolidated sub¬ 
sidiaries in the British Isles, France, 
Germany and Brazil, amounted to a 
U. S. equivalent of $9V4 million, plac¬ 
ing worldwide sales at a level in excess 
of $96 million. This compares with 
worldwide sales of $80 million report¬ 
ed a year ago. 


HIGHLIGHTS 



NET SALES 

BILLED 

EARNINGS 

DIVIDENDS 

PAID 

EARNINGS 

RETAINED 

1956 

$86,980,000 

$7,289,000 

$3,468,000* 

$3,821,000 

1955 

73,409,000 

6,671,000 

3,161,000* 

3,510,000 

1954 

65,403,000 

4,879,000 

2,451,000* 

2,428,000 

1953 

62,703,000 

.4,591,000 

2,380,000* 

2,211,000 

1952 

63,230,000 

4,533,000 

2,311,000* 

2,222,000 

1951 

57,329,000 

5,159,000 

2,826,000 

2,333,000 

1950 

44,336,000' 

5,438,000 

2,638,000 

2,800,000 

1949 

41,176,000 

4,602,000 

2,073,000 

2,529,000 

1948 

43,661,000 

5,186,000 

1,884,000 

3,302,000 

1947 

39,406,000 

4,513,000 

1,281,000 

3,232,000 


‘Plus 3% in stock. 
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EARNINGS 

1956 income of $7,289,000 net 
after taxes and all charges was equiva¬ 
lent to $8.34 per share, the highest 
ever recorded by the corporation, mark¬ 
ing the fourth successive year of profit 
improvement. This compares with earn¬ 
ings of $7.63 per share reported in 
1955, adjusted to the 873,834 shares 
outstanding at the close of fiscal 1956. 

Earnings for 1956 include dividend 
income from the unconsolidated British 
subsidiary company amounting to 
$603,000, after deducting taxes paid 
at the source, and $45,000 of net in¬ 
come from The Buckeye Ribbon & Car¬ 
bon Co., for the three-month period 
subsequent to acquisition. 

DIVIDENDS PAID 

Cash dividends paid to sharehold¬ 
ers of the parent corporation reached 
the record level of $3,468,000 or 
$4.00 per share, for the fiscal year. 

Following this pattern, the Board 
declared a cash dividend of $1.00 per 


share for the first quarter of the new 
fiscal year, payable October 10, 1956, 
making a total of $4.00 in cash divi¬ 
dends for the calendar year. 

On September 11,1 956, the Board 
of Directors declared a 3 per cent stock 
dividend, payable November 8, to 
shareholders of record at the close of 
business on October 8, 1956. 

Cash dividends have been paid in 
every quarter for 21 years without in¬ 
terruption, and in total they amount to 
49.3 per cent of net income earned. 
The aggregate amount disbursed an¬ 
nually in cash dividends has increased 
every year for the past 4 years. 

A 3 per cent stock dividend has 
been declared each year for the past 
6 years. 

COSTS AND EXPENSES 

The corporation made every effort 
during the year to avoid or defer price 
increases as a solution to mounting 
wage and purchase costs. Certain up¬ 
ward price adjustments of specific prod- 


DIVIDENDS PAID 



PER SHARE, FISCAL 

YEAR PERIODS TO JULY 31 * 



NET 

EARNINGS 

DIVIDENDS 

PAID 


INCOME 

RETAINED 

IN CASH 

IN STOCK 

1956 

$8.34 

$4.34 

$4.00 

3% 

1955 

7.63 

4.01 

3.62 

3% 

1954 

5.58 

2.78 

2.80 

3% 

1953 

5.25 

2.53 

2.72 

3% 

1952 

5.19 

2.54 

2.65 

3% 

1951 

5.90 

2.67 

3.23 


1950 

6.22 

3.20 

3.02 


1949 

5.27 

2.90 

2.37 


1948 

5.93 

3.78 

2.15 


1947 

5.17 

3.70 

1.47 



'Based on 873,834 shares now outstanding. 















ucts were made during the year, but 
overall corrective action was deferred 
until the month of June, 1956. The 
benefit of this overall price adjustment 
will accrue to operations in fiscal 1 957. 

Costs and expenses of $72,328,000 
were up $1 1,175,000 in comparison 
with an increase of $13,660,000 in 
sales and miscellaneous income. 

Operating profit before provision 
for taxes on income amounted to 
$15,011,000, or 17.26 per cent of 
sales, compared with 1 7.06 per cent 
reported a year ago. 

Provision for U. S. and Canadian 
income taxes of $8,325,000, was 
equivalent to $9.53 per share. 

During the year, the Internal Reve¬ 
nue Service completed an examination 
of corporation tax returns for fiscal 
years 1951 through 1954. A net defi¬ 
ciency in the amount of $512,000, in¬ 
cluding interest, was paid. 

Commissions and discounts to sales 
agents, and branch expenses, increased 
$2,816,000 due to the higher level of 
net sales billed. 

Other selling, advertising, general 
and administrative expenses rose 
$1,742,000 in 1956. This increase 
would appear to be excessive; how¬ 
ever, the two years are not compara¬ 
ble. Preparatory expenses in connec¬ 
tion with new construction projects cur¬ 
rently under way introduced an ele¬ 
ment of expense not present a year 
ago. Pension plan benefits were in¬ 
creased 50 per cent during the year by 
action of the shareholders; and other 
fringe benefits, including vacation pay, 
hospital and group life insurance were 
expanded in cost and coverage. 



Top — One of the many ADDRESSOGR APH 

IMPRINTER models. Inset — A typical 
plastic credit plate. 

Change in social laws and increased 
employment caused an increase in the 
cost of federal old age pension bene¬ 
fits and in unemployment insurance. 
The trend to more competitive condi¬ 
tions in company markets called for a 
redoubling of efforts to provide all pos¬ 
sible sales helps to members of the dis¬ 
tribution organization. Accordingly, 
more money was appropriated and 
spent for sales promotion literature, 
publication advertising, sales training, 
business shows, and conventions. 

Overall payrolls were up, not only 
as a result of wage and salary adjust¬ 
ments and increased employment, but 
because of overtime costs, not present 
to the same degree a year ago. Incom¬ 
ing order volume has consistently ex¬ 
ceeded normal factory capacity, and 
both the day and night shifts in the 
fabricating departments have been 
operating on a 49V2-hour work week 
since August 1, 1 955. 











RETAINED EARNINGS 

After payment of cash dividends 
aggregating $3,468,000, there re¬ 
mained for use in the business approxi¬ 
mately $3,821,000 of 1956 income, 
together with $1,655,000 of cash in¬ 
flow provided by charges for deprecia¬ 
tion and amortization, or a total of 
$5,476,000. 


and the project is scheduled for com¬ 
pletion in February, 1957. Expenditures 
for machinery and equipment repre¬ 
sented normal annual programming of 
additions and betterments. 

As a result of expenditures for ad¬ 
ditional facilities and the purchase of 
“Buckeye”, cash and U. S. government 
short-term securities, aggregating 


CURRENT POSITION 



CURRENT 

CURRENT 

WORKING 


ASSETS 

LIABILITIES 

CAPITAL 

1956 

$43,240,000 

$17,074,000 

$26,166,000 

1955 

40,069,000 

1 3,360,000 

26,709,000 

1954 

35,549,000 

11,404,000 

24,145,000 

1953 

35,277,000 

12,104,000 

23,173,000 

1952 

36,061,000 

14,520,000 

21,541,000 

1951 

34,977,000 

14,710,000 

20,267,000 

1950 

25,946,000 

7,572,000 

18,374,000 

1949 

24,060,000 

6,744,000 

17,316,000 

1948 

24,020,000 

7,920,000 

16,100,000 

1947 

22,665,000 

8,438,000 

14,227,000 


FINANCIAL POSITION 

Working capital of $26,1 66,000 at 
the close of the year, down $543,000, 
compares favorably with the preceding 
year despite a $5,468,000 cash outlay 
for additions to property. This outlay 
included fixed assets acquired through 
cash purchase of the capital stock of 
The Buckeye Ribbon & Carbon Co. It 
also included expenditures within a 
budget of $5^2 million for construction 
of a 50 per cent addition to floor areas 
in the corporation’s main plant at 
Cleveland, Ohio, referred to elsewhere 
in this report. Construction is being 
paid for from cash as work progresses, 


$10,326,000 were down $4,771,000 
from a year ago. With 64 per cent of 
net worth reflected in the form of work¬ 
ing capital, the liquidity ratio contin¬ 
ued its long-term position of strength. 

Accounts receivable of $1 4,291,000 
were up $3,389,000 as a result of 
higher billing levels. 

Inventories of $18,175,000 were 
equivalent to 20.9 per cent of net bill¬ 
ings, compared with inventories of 
$1 3,760,000 a year ago, which were 
equivalent to 18.7 per cent of net 
billings. In the annual report a year 
ago it was pointed out that the corpor¬ 
ation’s traditional percentage relation- 


















THE BUCKEYE RIBBON & CARBON CO. Head Office and Factory, 

Cleveland, Ohio. 

LEFT: A typical selection of BUCKEYE PRODUCTS. 


ship indicated that the 1955 in¬ 
ventory level was about $1,500,000 
too low for the rate of sales. Inventory 
accumulation occured in the final quar¬ 


ter of fiscal 1956 as a hedge against 
a steel strike and anticipated price in¬ 
creases in purchased items. This is prov¬ 
ing to be a good investment. 


APPLICATION OF FUNDS 

STATEMENT 

1 



FISCAL YEARS ENDED 

10 YEARS ENDED 

FUNDS PROVIDED: 

JULY 

1956 

31 

1955 

JULY 31, 1956 

Net income 

$7,289,000 

$6,671,000 

$52,866,000 

Depreciation and amortization 

1,655,000 

1,395,000 

9,509,000 

Total funds provided 

$8,944,000 

$8,066,000 

$62,375,000 

FUNDS APPLIED: 

Cash dividends paid 

$3,468,000 

$3,161,000 

$24,476,000 

Net additions to properties 

5,468,000 

1,985,000 

19,225,000 

Redemption of long term debt 

250,000 

125,000 

2,500,000 

Net increase in other assets 
Miscellaneous, prior years 

301,000 

231,000 

1,130,000 

256,000 

Total funds applied 

EXCESS: 

Net increase or (decrease) in 

$9,487,000 

$5,502,000 

$47,587,000 

working capital 

($ 543,000) 

$2,564,000 

$14,788,000 
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PROPERTIES 

Plant and equipment including 
rental machines, are shown on the 
balance sheet at an original cost of 
$26,908,000, less reserve for depre¬ 
ciation of $12,420,000. This leaves a 
net investment of $14,488,000, com¬ 
pared with $10,674,000 reported a 
year ago. 

NET WORTH 

The shareholders’ equity in the cor¬ 
poration, consisting of capital stock, 
capital surplus and earnings employed 
in the business, increased $3,821,000 
during the fiscal year to a total of 
$40,856,000, or $46.75 per share, 
compared with $42.38 per share a 
year ago. 

At July 31,1 956, the corporation’s 
interest in the net assets of the uncon¬ 
solidated British subsidiary company 


amounted to an equivalent of U. S. 
$4,1 32,000, or $3,450,000 in excess 
of investment, carried at $682,000 on 
the parent corporation balance sheet. 
This excess is equivalent to an addition¬ 
al $3.95 per share which raises to 
$50.70 the per share book value of 
parent corporation common stock. 

At the end of fiscal 1956, the cor¬ 
poration was owned by 3,429 share¬ 
holders, compared with 3,258 owners 
of record a year ago, and 3,117 as 
recently as 1 953. 

These owners include approximate¬ 
ly 3,013 individuals, and 416 institu¬ 
tions and others. Sixty-six per cent of 
the 3,429 shareholders of record own 
less than 100 shares each, and 97 per 
cent own less than 1,000 shares each. 

Among the institutional sharehold¬ 
ers are trusts, banks, brokers, charities, 
colleges, and others, who in turn 
represent thousands of other indivi¬ 
duals and institutions. 


SHAREHOLDERS' EQUITY 



ASSETS 

LIABILITIES 

SHAREHOLDERS' 

EQUITY 

"EQUITY 
PER SHARE 

1956 

$60,055,000 

$19,199,000 

$40,856,000 

$46.75 

1955 

52,770,000 

15,734,000 

37,036,000 

42.38 

1954 

47,430,000 

13,905,000 

33,525,000 

38.37 

1953 

45,701,000 

14,604,000 

31,097,000 

35.59 

1952 

45,906,000 

17,020,000 

28,886,000 

33.06 

1951 

43,874,000 

17,211,000 

26,663,000 

30.51 

1950 

34,402,000 

10,072,000 

24,330,000 

27.84 

1949 

32,263,000 

11,631,000 

20,632,000 

23.61 

1948 

31,641,000 

13,539,000 

18,102,000 

20.72 

1947 

29,370,000 

14,726,000 

14,644,000 

16.76 


’Based on 873,834 shares now outstanding. 











Administrative and distribution offices of ADDRESSOGRAPH-MULTIGRAPH do BRASIL, S. A. 
occupy one floor of this new building in Rio de Janeiro. Factory and service operations are headquartered 
in a separate building located in an industrial area. 


SUBSIDIARY OPERATIONS 

In 1956, the parent corporation 
acquired two additional wholly owned 
domestic subsidiary companies. It also 
acquired, by purchase, all of the capi¬ 
tal stock of a Brazilian affiliate, except 
for a minority interest of about 4 per 
cent, outstanding at July 31, 1956. 

These acquisitions represent a 
major step in the direction of improved 
customer service. They will add to 
depth of product line, and breadth of 
market coverage thereby helping main¬ 
tain constant growth in consolidated 
sales and earnings. 

In February, 1956, the corporation 
completed negotiations to acquire by 
purchase 7,700 shares of the capital 
stock of Addressograph-Multigraph do 
Brasil, S. A., from a total of 8,000 
shares issued and outstanding. This 
adds a fifth subsidiary to those which 
have long been in operation in Canada, 
Great Britain, France and Germany. 
It will enable the corporation, which 
has maintained a participating interest 
in this Brazilian distributing company 
since 1939, to render better service to 
existing customers and protect the 


future potential of this great western 
hemisphere market. 

On May 1 1, 1956, the corporation 
added a sixth subsidiary company by 
acquiring for cash, all of the outstand¬ 
ing capital stock of the The Buckeye 
Ribbon & Carbon Co., of Cleveland, 
Ohio, and in the month of August, 
1 956, the corporation added a seventh 
subsidiary company by acquiring all of 
the outstanding capital stock of the 
Ralph C. Coxhead Corporation, New¬ 
ark, N. J., in exchange for shares of 
Addressograph-Multigraph Corporation 
common stock. Upon acquisition, the 
name of this new subsidiary was 
changed to Vari-Typer Corporation. 

“Coxhead”, under the new name 
of Vari-Typer Corporation, and “Buck¬ 
eye”, under its present name, will con¬ 
tinue to operate as wholly-owned 
domestic subsidiaries of the parent 
corporation. The assets and liabilities 
of Buckeye, together with its sales and 
earnings for May, June and July, 1 956, 
have been consolidated in the financial 
statements submitted herewith. How¬ 
ever, the consolidated financial state¬ 
ments do not reflect the accounts of 
Vari-Typer inasmuch as the exchange 
of shares occurred on August 23, 1 956, 




















































Aerial view of VARI-TYPER CORPORATION Head Office and Factory, Newark, New Jersey 


after the fiscal year-end of Addresso- 
graph-Multigraph Corporation. 

The products of Vari-Typer Corpora¬ 
tion and of The Buckeye Ribbon & Car¬ 
bon Co., forge two completely new 
and strong links in the chain of pro¬ 
ducts and services being offered to 
business by the corporation. The 
Addressograph Division of A-M offers 
a complete line of name and data pro¬ 
cessing equipment. The Multigraph 
Division of A-M offers a complete line 
of products to serve the duplicating 
needs of business. The acquisition of 
Vari-Typer Corporation affords a sound 
foundation for a composing machine 
division of Addressograph-Multigraph 
Corporation. The acquisition of Buckeye 
provides facilities for specialized manu¬ 
facture of a complete line of high-grade 
carbon paper, durable carbon paper 
ribbons, inked fabric ribbons and other 
imaging materials, specifically tailored 
for use with Addressograph-Multigraph 
and Vari-Typer machines. Buckeye will 
continue to serve its own customers as 
it has so successfully done for the past 
60 years, and will organize to greatly 
expand its distribution activities in all 
markets. 

The major product of Vari-Typer 


Corporation is a line of office compos¬ 
ing machines. These are marketed 
under the trade name “Vari-Typer” 
and while they have the general ap¬ 
pearance of typewriters and are oper¬ 
ated from a typewriter type of key¬ 
board, they can best be described as 
“cold-type” composing machines. A 
companion unit—the Vari-Typer “Head¬ 
liner”—is a device by means of which 
professional appearing printer’s type in 
the larger, headline faces can be pre¬ 
pared by ordinary clerical workers. 

Type composition produced by 
these companion machines is used with 
offset and stencil duplicating machines 
as well as with commercial printing 
equipment. 

The Vari-Typer machines of which 
there are many models, and the Vari- 
Typer “Headliner” are used in every 
line of business and by commercial 
printers who serve business. 

The most unique advantage of 
Vari-Typer, the oldest and most suc¬ 
cessful office composing device, is that 
it provides a wide range of interchange¬ 
able type styles, languages and sizes. 
There currently are available more than 
500 complete styles and sizes of alpha- 
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betic and numeric type fonts, plus sym¬ 
bols. These are cast on small curved 
segments which can be inserted into 
the printing section of the machine in 
a matter of seconds, enabling an office 
typist to compose text in 50 different 
languages. No other product currently 
on the market offers such flexibility. 

SUBSIDIARY OPERATIONS 

CANADA . . . Accounts of the 
wholly-owned Canadian subsidiary 
company are included in the financial 
statements (pages 24-27). 

For the year ended July 31, 1956, 
Sales, Earnings before taxes, and Net 
Income to Surplus were the highest in 
the history of the Canadian company. 

Net Sales of $5,514,000 for the 
year were up 21.1 per cent compared 
with a total of $4,553,000 reported a 
year ago, and operations at the year- 
end were at peak levels. July net sales 
of $655,000 represented the highest 
billing month ever recorded. 

For the first time, fiscal year oper¬ 
ating profit before taxes exceeded 
$1,000,000, and income to surplus, 
net after taxes and all charges, totaled 


$532,000, reflecting an increase of 
31.7 per cent over the total of 
$404,000 reported in 1955. 

During the year the Canadian 
company paid to the parent corpora¬ 
tion approximately 70 per cent of its 
earnings in the form of cash dividends, 
totaling $376,000. This represents an 
increase of $70,000 over the total paid 
in 1 955. In the process of consolidating 
accounts, these dividends become in 
reality a transfer of cash. 

Capital expenditures totaled 
$230,000 in 1956, compared with 
provision of $73,000 for depreciation. 
The major part of this increase in fixed 
assets represented a cash outlay in 
connection with a 43 per cent addition 
to the factory at Toronto, Ontario, com¬ 
pleted and occupied during the fiscal 
year. 

BRITISH ISLES . . . Sales of the Bri¬ 
tish subsidiary company, amounting to 
a U. S. equivalent of $7,490,000, are 
not consolidated with those of the 
parent corporation. This compares with 
sales of $6,860,000 reported a year 
ago, up 9 per cent. 


UNCONSOLIDATED WHOLLY-OWNED BRITISH SUBSIDIARY 



WORKING 

CAPITAL 

NET ASSETS 
(EQUITY) 

NET SALES 

BILLED 

NET 

INCOME 

1956 

£685,000 

£ 1,476,000 

£ 2,675,000 

£ 255,000 

1955 

648,000 

1,436,000 

2,450,000 

273,000 

1954 

609,000 

1,435,000 

2,208,000 

252,000 

1953 

487,000 

1,287,000 

1,748,000 

185,000 

1952 

523,000 

1,139,000 

2,148,000 

220,000 

1951 

605,000 

934,000 

1,793,000 

200,000 

1950 

474,000 

762,000 

1,433,000 

132,000 

1949 

403,000 

646,000 

1,181,000 

111,000 

1948 

359,000 

551,000 

1,059,000 

77,000 

1947 

Expressed 

318,000 

in British Pounds Sterling 

490,000 

742,000 

71,000 













NEW FACILITIES under construction in Cl 
February, 1 957. The areas shaded green 
in floor space. On completion of current e 
offices and main plant will occupy a total 


Net income of the British subsi¬ 
diary company is reflected in parent 
corporation operations only to the 
extent that dividends are received in 
U. S. dollars. 

Cash dividends received from the 
British company during the year amount¬ 
ed to $603,000, or about 84 per cent 
of its net income reported for the year, 


which totaled Pounds Sterling 255,000, 
a U. S. equivalent of $71 4,000. 

The operating highlights of the 
British subsidiary company, detailed on 
page 13, show continued sales growth. 
An increase of £l 7,000 in the reserve 
for doubtful accounts was considered 
advisable. Such increase is, of course, 
a charge against 1956 earnings. 
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eveland are scheduled to be completed in 
in above sketch represent a 50% increase 
xpansion, the corporation’s administrative 
:>f 21 acres of floor area. 



RESEARCH AND ENGINEERING 

Strong emphasis continues to be 
placed on acceleration of research, ad¬ 
vance development, and engineering 
activities both at the Cleveland home 
office and in outside technical institu¬ 
tions. 

The 50 per cent increase in floor 
areas at the main plant in Cleveland, 


Ohio, pictured on the architect’s draw¬ 
ing above, is directed primarily to 
expansion of factory productive capa¬ 
city and to further step-up of research 
and engineering activities. 

Concrete results from this step-up 
in research and engineering activities 
is already in evidence, as reflected in 
a group of interesting new products re- 


























VARI-TYPER MODEL DSJ 

Keyboard composing machine for text type. 


leased for commercial sale in the past 
year. 

The high-speed Addressograph 
Class 9300 Tabulating Card Punch — 
the first machine ever to combine 
simultaneous writing and punching in a 
single unit—has now been extended to 
provide increased printing capacity 
and greater flexibility, through auto¬ 
mation features. 

Substantial sales volume is being 
generated from new types of credit and 
personal identification plates. These 
include distinctive, colored aluminum 
credit plates and attractive plastic 
credit cards, recently announced. Both 
of these new units have gained en¬ 
thusiastic acceptance in all fields of 
business . . . for identification of indivi¬ 
duals and approval of credit at point 
of sale . . . for identification of work¬ 
ers . . . and many other similar uses. 
The self-writing features of these plates 
and cards save time and money, and 
the positive accuracy they afford elimi¬ 
nates countless costly errors. 


The new Addressograph Model 
1938 Letter Writer and Printer extends 
the high production speeds of Addresso¬ 
graph to personal letter writing. In one 
hour, this model will produce, from 
blank paper, 3,000 complete personal 
letters of the finest quality. It will print 
the letterhead, the text, the name, and 
the address, salutation, date and signa¬ 
ture, and each letter has the appear¬ 
ance of having been individually typed. 

First in the group of new Multigraph 
products are the latest “1956” models 
in the Class 1 250 Series of Multigraph 
— Multilith Offset — Duplicators. These 
models include 32 refinements and 
three important new attachments which 
speed production, minimize human 
variables, and reduce operator fatigue. 
Experience-engineered, time-tested, and 
user-endorsed, the full line of Multi¬ 
graph—Multilith Offset—Duplicators is 
continuing to gain increased accept¬ 
ance for all types of quality office 
duplicating. 

Parallel progress has been made 
in the development and refinement of 

VARI-TYPER "HEADLINER” MACHINE 

For composing the larger type sizes such as 
used in headlines. 
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ADDRESSOGRAPH Model 1938 - LETTER WRITER AND PRINTER. 


Multilith masters and supply items, in¬ 
cluding the release of a new positive 
working photographic master for the 
duplicating of engineering drawings 
and other documents from translucent 
originals. 

Two other important additions 
have been made to the Multigraph 
product line. One is a fast, accurate, 
automatic Collator, which employs a 
revolutionary rotary drum principle. 
This versatile, electronically controlled 
unit makes it economically practicable 
to handle many large collating jobs in 
the customer’s own office, thus extend¬ 
ing the benefits of Multigraph Duplica¬ 
ting equipment. The second is a versa¬ 
tile copy camera to speed photograph¬ 
ic reproduction operations. 

Additionally, there were a vast 
number of improvements too numerous 
to detail in the pages of this report, in 
the existing line of products. The cumu¬ 
lative effect of these represents an even 
more valuable, if less spectacular con¬ 
tribution to future markets than the list 


of fundamentally new models, release 
of which is reported from year to year. 

Significant advances have been 
made in the A-M Electronics Product 
line. 

Electronic Facsimile printers employ 
a photo-electric scanning principle 
whereby information to be printed is 
“read” from typed characters on the 
faces of master cards. Speeds of these 
machines have been increased about 
60 per cent, due to major electronic 
and mechanical improvements in the 
printing process. 

Of great interest is an entirely new 
Electronic Data Processing System 
which has been developed by Addresso- 
graph-Multigraph and the Eastman 
Kodak Company. The system employs 
a group of specialized high speed 
Electronic machines, invented and now 
being manufactured by Kodak, and 
being distributed and serviced by 
Addressograph-Multigraph. 















New Electronic Data Processing Equipment — (left) CARD-TO-TAPE CONVERTER Model 940; 
(right) MULTIPLE TAPE RECORDER Model 945. 


Pictured on these pages are some 
of the machine units comprising this 
new system. 

The A-M Card-to-Tape Converter, 
Model 940 reads punched cards at 
600 per minute and converts data con¬ 
tained in the cards to binary coded 
magnetic tape. It is equipped with a 
magnetic core memory as well as 
logical devices for analyzing and 
classifying data for selective recording 
onto tape. 

The A-M Multiple Tape Recorder, 
Model 945 contains from 3 to 1 2 Mag¬ 
netic Tape handling units, each of 
which can accept and record selective 
data from the Card-to-Tape Converter. 
Data can be recorded simultaneously 
on any or all of 12 separate tapes. 

The A-M Magnetic Tape-Operated 
Electronic Printer, Model 950 reads 
magnetic tape and prints continuous 
forms at a speed of 3,000 lines per 
minute — or 45,000 4-line names and 
addresses per hour. 

This broadening of the A-M Elec¬ 
tronics product line places the corpora¬ 
tion in a position to gain maximum 
benefits in its field from the rapidly 


expanding application of electronic 
techniques and automation to all 
phases of large volume business paper¬ 
work procedures. 

Until recently, uses for A-M Elec¬ 
tronic products were confined almost 
entirely to subscription fulfillment and 
other large volume addressing jobs. 
Today’s product line, with its ability to 
integrate into complete automatic data 
processing systems, opens up many 
markets in business and governmental 
disbursing, collecting and record keep¬ 
ing activities which should considerably 
increase our volume potential. 

DISTRIBUTION 

A-M’s growth pattern, rooted in 
universal acceptance of its products, 
gains ever-increasing stimulus from the 
greater sales opportunities created an¬ 
nually by the development of new pro¬ 
ducts and the extension of A-M 
methods to every size and type of 
paperwork operation. 

During the year, marked progress 
was recorded by the Distribution Divi¬ 
sion—domestically and internationally. 
Substantial improvement in market 
coverage and customer service, as well 
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as further strengthening of the distribu¬ 
tion organization and merchandising 
program placed the company in a 
favorable position to reach a “hun- 
dred-million-dollar” plateau in world¬ 
wide annual sales by the end of calen¬ 
dar 1 956. 

To break through this plateau and 
stimulate an even sharper rise in sales 
curves, continuing aggressive action 
has been taken to expand and further 
strengthen the sales organizations. 
Constant education of Branch Managers 
to fully develop abilities to intelligently 
hire, train and supervise sales person¬ 
nel has resulted in greater individual 
sales production. 

Sales and service training pro¬ 
grams were broadened and intensified. 

A continuous progression of sales 
schools was conducted with emphasis 
placed on the efficient organization 


of selling time and developing of prof¬ 
itable markets and uses of A-M equip¬ 
ment in order better to serve our ever¬ 
growing list of customers. 

Service schools are in session daily 
throughout the year. Emphasis is placed 
upon a more efficient use of the service 
representative’s time, and an even more 
judicious use of the customer’s dollar, 
through the sale of preventive mainte¬ 
nance agreements for the servicing of 
customer equipment. In the United 
States alone, 85 per cent of service 
labor income was from the preventive 
maintenance type of customer service 
agreement, which maintains equipment 
at top efficiency by holding non-pro¬ 
ductive machine time at a minimum. 

In the last three years the number 
of prime distribution outlets in the 
United States and Canada has increas¬ 
ed 40 per cent, and in the same period 



MAGNETIC TAPE OPERATED ELECTRONIC PRINTER Model 950 - showing Magnetic Tape 
Reader and Buffer Storage Unit at right and Output Printer Heads, left. 
















the numerical strength of the domestic 
sales organization has increased 38 
per cent. 

In each of 1 34 cities — housed in 
one location — are two separate and 
distinct sales and service organizations 
. . . one for the Addressograph Division, 
and one for the Multigraph Division. 
Additionally, there are 28 sub-offices 
in which resident salesmen and resi¬ 
dent service representatives are located. 
At present “Buckeye” and “Vari-Typer” 
have 70 distribution outlets under lease, 
and ultimately, as leases expire and re¬ 
location can be effected for greater 
economies, these separate and distinct 
distribution organizations of Buckeye 
and Vari-Typer will be consolidated in 
expanded A-M quarters. Eventually, 
each of the 1 34 A-M prime distribution 
offices will include accommodations for 
representatives of Buckeye and of Vari- 
Typer. 

During the year, the International 
Distribution Division moved the base of 
operations of several of its key repre- 

ADDRESSOGRAPH Class 9300 — Automatic 
Data Transcriber and Tabulating Card Punch. 



MULTIGRAPH Accra-Feed COLLATOR 
Model 650 

sentatives from Cleveland to the front 
line of sales. Under a “Build for the 
Future” program, the corporation is 
directing intensified effort toward fur¬ 
ther cultivation of export markets which 
offer great potentiality for future sales 
growth. 

To fully capitalize on market poten¬ 
tial for its new, highly specialized Elec¬ 
tronic Data Processing Equipment, the 
corporation established a new field dis¬ 
tribution organization on February 1, 
1956. Electronics District Sales and 
Service Offices were set up in present 
A-M Branch quarters at New York City, 
Washington, D. C., Chicago and Los 
Angeles. A fifth Electronics District 
Headquarters was established at the 
Cleveland Head Office. 

This step has provided experienced 
selling teams devoted exclusively to 
distributing the expanding line of Elec¬ 
tronic products, by concentrating sales 
efforts in prime markets, and by narrow¬ 
ing training and sales supervision to 
fewer, specially qualified representa¬ 
tives. 
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MANUFACTURING 

During the year under review, the 
Manufacturing Division turned in the 
best performance in units produced, 
tonnage shipped, and the preservation 
of high standards of product quality 
ever to be recorded in a 12-month 
period. 

Particular emphasis was placed on 
cost reduction through improvement of 
existing products, further streamlining 
of manufacturing techniques, and a 
continuation of the normal program of 
replacement and betterment of factory 
machinery and equipment. 

Productive hours were up 15 per 
cent over 1955, and consolidated ship¬ 
ments of $8,277,000 in July, 1956, 
the final month of the fiscal year, repre¬ 
sented a new all-time monthly high. 

This rise in operating levels made 
it possible for the corporation to pro¬ 
vide new jobs for new employees, in¬ 
creased job opportunities for those 


who had prepared themselves for pro¬ 
motion, and stable employment for all. 

In addition to good wages, A-M 
employees participate in many fringe 
benefits which are of material value to 
them and, of course, add substantially 
to employment costs. Several of these 
fringe benefit programs were expanded 
during the year. Among them were 
pensions, group life insurance and hos¬ 
pital-medical-surgical benefits. 

At a special meeting of the share¬ 
holders on June 18, 1956, by a vote 
of 99.3 per cent of the 71 7,674 shares 
represented, benefits under the pension 
plan were increased effective March 1, 
1956 for employees then retired or 
subsequently to be pensioned. The 
maximum benefit payable for normal 
retirement at age 65, for 30 or more 
years of credited service, was increas¬ 
ed to $67.50 monthly. In the original 
plan, adopted in 1951, this benefit 
was fixed at $45 monthly. Compara¬ 
bly, the benefit for total and perma- 




MULTIGRAPH 
Multilith Offset 
DUPLICATOR 
Model 80 


MULTIGRAPH 
Multilith Offset 
DUPLICATOR 
Model 81 
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CINCINNATI, OHIO BRANCH OFFICE - A TYPICAL FIELD DISTRIBUTION FACILITY. 


nent disability was raised to $75 per 
month, from $50. Deferred pension 
benefits, payable at age 65 and based 
on service after age 30, are now pro¬ 
vided for employees who leave the 
service after age 40 and prior to age 
60, with at least 10 years of credited 
service. 

The maximum normal retirement 
income under the company pension 
plan ($67.50 monthly), when combined 
with the maximum Social Security Bene¬ 
fit for a husband and wife, at age 65 
($162.80), results in a total retirement 
income of $230.30 monthly. 

At the close of the fiscal year, 
more than 8,100 employees of the cor¬ 
poration were eligible to participate in 
these company-sponsored, non-contri¬ 
butory benefit plans, and more than 
100 retired employees were receiving 
pension payments. 

At Cleveland, the 50 per cent addi¬ 
tion to the main plant raised to a total 
of 21 acres the under-roof areas origi¬ 
nally built 24 years ago. An architect’s 


sketch of these new facilities which are 
planned for completion next February, 
appears on pages 14 and 15 of this 
report. 

During the year a rebuild and 
supply division was established on the 
West Coast, in leased quarters at Oak¬ 
land, California. The initial step toward 
providing mid-Continent facilities was 
taken during the year when leased 
quarters were provided at Chicago for 
establishment of a repair parts supply 
depot. 

OFFICERS 

Your Board of Directors records 
with great sorrow the death on August 
18, 1956, of John E. Sturm, Controller 
and former Treasurer of the corpora¬ 
tion. During more than a quarter of a 
century of loyal and faithful service to 
the corporation he acquired and deserv- 
ingly held the deep affection and es¬ 
teem of the entire organization. His 
keen mind, outstanding abilities, and 
his ever-ready spirit of cooperative 
helpfulness will be greatly missed. 
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The parent corporation regrets to 
report the death on July 11,1 956 of 
James Carruthers, Managing Director 
of Addressograph - Multigraph Ltd., 
Hemel Hempstead, England. Mr. Car¬ 
ruthers served as administrative head 
of the British subsidiary company from 
August 1, 1946, and it was under his 
direction that the progress recorded in 
the 10-year tabulation on page 13 
was achieved by that company. 

In April 1956, the Board of Direc¬ 
tors accepted with regret the resigna¬ 
tion of W. H. Casson, Vice President 
in Charge of Manufacturing and a 
Director of the corporation. He relin¬ 
quished his administrative responsibili¬ 
ties for reasons of health, but contin¬ 
ued to serve the corporation in an ad¬ 
visory capacity, and it is with deepest 
sorrow that we record his death on 
August 28, 1 956. 


CONCLUSION 

In conclusion, the members of the 
Board of Directors join with us in an 
expression of appreciation to the en¬ 
tire organization for an exceptionally 
fine spirit of teamwork and loyal sup¬ 
port. These were very vital forces in at¬ 
tainment of the record-breaking operat¬ 
ing and income levels herein recorded. 

In the past, these forces within the 
organization, have always provided a 
springboard to greater progress, and 
we are confident they will continue to 
play an equally important part in the 
future success of the business. 

The Board also desires to extend 
thanks to all customers and sharehold¬ 
ers for continued support during the 
year. 

There is every reason to view 1957 
as another year of substantial progress. 


On behalf of the Board, 


THOMAS C. WOODS J. BASIL WARD 

Chairman President 

of the Board Chief Executive Officer 


GEORGE C. BRAINARD 

Chairman, 

Executive Committee 


October 1 3, 1 956 







CONSOLIDATED 


balance sheet 


JULY 31, 1956 

(With comparative figures at July 31,1 955) 


■an 

1956 

1955 



Partly 

Restated 

Current assets: 

Cash 

$ 5,325,991 

$10,097,127 

U. S. government securities at cost 
(approximately market) 

5,000,000 

5,000,000 

Accounts receivable, less allowance for doubtful 
accounts: 1956-$464,824, 1955-$366,748 

14,291,687 

10,901,906 

Inventories (Note 1) 

18,175,090 

13,759,745 

Prepaid insurance, stationery, etc. 

447,452 

310,694 


$43,240,220 

$40,069,472 

Advances to sales agents, etc., less allowance for 

doubtful items: 1956 - $375,000, 1955 - $475,000 

$ 1,297,263 

$ 1,192,343 

Investment in wholly owned subsidiary companies, 
not consolidated: 

British (Note 2) 

$ 682,496 

$ 682,496 

Brazilian, (including advance of $1 62,1 58) 
less allowance of $1 00,000 

150,644 


European 

1 

1 


$ 833,141 

$ 682,497 

Plant and equipment, at cost: 

Buildings 

$ 7,608,546 

$ 4,814,215 

Machinery, equipment, rental machines, etc. 

18,776,319 

16,394,467 


$26,384,865 

$21,208,682 

Less — Depreciation 

12,420,810 

11,051,870 


$13,964,055 

$10,156,812 

Leasehold improvements, less amortization 

160,005 

188,623 

Land 

363,893 

328,893 


$14,487,953 

$10,674,328 

Patents, trademarks, goodwill, etc. 

$ 1 

$ 1 

Sundry deferred charges 

$ 197,254 

$ 152,255 


$60,055,832 

$52,770,896 
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ADDRESSOGRAPH-MULTIGRAPH CORPORATION 
AND U. S. AND CANADIAN SUBSIDIARY COMPANIES 


LIABILITIES 


Current liabilities: 

Accounts payable: 

Trade 

Sales agents and salesmen 
Supply and service contract obligations, 

less applicable federal income taxes (Note 3) 
Accrued taxes, interest, payroll and other expenses 
U. S. and Canadian income taxes 
Long-term debt due within one year 


Twenty-year 2 3 A% sinking fund debentures, due 

January 1, 1966, $125,000 redeemable semi¬ 
annually, less amount due within one year 


Capital stock and surplus (Note 6): 

Capital stock, par value $1 0 per share 



1956 

1955 

Authorized 

1,000,000 

1,000,000 shares 

Issued 

880,234 

854,792 shares 

In treasury 

6,400 

6,400 shares 


Capital surplus (Note 5) 

Earned surplus, per accompanying statement 
(Note 4) 


1956 1955 

Partly 
Restated 


$ 2,764,718 
1,132,455 

2,135,906 

2,740,578 

8,050,464 

250,000 

$17,074,121 


$ 2,125,000 


$ 8,802,340 
64,000 
$ 8,738,340 

7,381,256 

24,737,115 
$40,856,711 
$60,055,832 


$ 1,830,247 
972,732 

1,156,976 
2,088,133 
7,186,795 
125,000 

$13,359,883 


$ 2,375,000 


$ 8,547,920 
64,000 
$ 8,483,920 

4,633,520 

23,918,573 

$37,036,013 

$52,770,896 


































CONSOLIDATED 


statement of income 
and earned surplus 

FOR THE YEAR ENDED JULY 31, 1956 

(With comparative figures for the preceding year) 


Sales and miscellaneous income: 

Gross sales, less returns, allowances and discounts 

1956 

1955 

Partly 

Restated 

(other than discounts to sales agents) 

$86,980,514 

$73,409,161 

Interest, discount and other income 

358,550 

269,269 

Costs and expenses: 

$87,339,064 

$73,678,430 

Cost of goods sold 

$41,337,923 

$35,191,737 

Engineering and other development expenses 

1,518,227 

1,311,250 

Depreciation and leasehold amortization 
Commissions and discounts to sales agents 

1,655,317 

1,395,410 

and branch expenses 

Other selling, advertising, general and 

19,699,584 

16,883,042 

administrative expenses 

Interest and amortization of expenses 

8,044,443 

6,302,000 

on long term debt 

72,906 

69,826 

Income before taxes from 

$72,328,400 

$61,153,265 

consolidated operations 

$15,010,664 

$12,525,165 

U. S. and Canadian income taxes 

8,325,000 

6,610,000 

Net income from consolidated operations 

$ 6,685,664 

$ 5,915,165 

Dividends from British subsidiary company (Note 2) 

603,604 

756,182 

Net income for the year 

$ 7,289,268 

$ 6,671,347 

Balance of earned surplus at beginning of year 

23,918,573 

22,260,755 

Dividends paid: 

$31,207,841 

$28,932,102 

Cash—$4.00 and $3.75 per share 

$ 3,468,570 

$ 3,161,029 

Stock—3% (Note 5) 

3,002,156 

1,852,500 


. $ 6,470,726 

$ 5,013,529 

Balance of earned surplus at end of year (Note 4) 

$24,737,115 

$23,918,573 






























ADDRESSOGRAPH-MULTIGRAPH CORPORATION 
AND U. S. AND CANADIAN SUBSIDIARY COMPANIES 


notes to 1956 consolidated 
financial statements 


(1) Inventories, priced at the lower of cost or market. 

were made up 

as follows: 


1956 

1955 

Raw materials and supplies 

$ 2,156,944 

$ 1,404,758 

Work in process 

2,914,404 

2,091,857 

Finished parts, machines and supplies 

13,453,742 

10,563,130 


$18,525,090 

$14,059,745 

Less — allowance 

350,000 

300,000 


$18,175,090 

$13,759,745 


(2) At July 31,1 956 the U. S. dollar equiva¬ 
lent of the net assets of the wholly owned 
British subsidiary company amounted to ap¬ 
proximately $4,130,000 or $3,450,000 in 
excess of the amount carried for the invest¬ 
ment. For the fiscal year ended July 31, 
1956 the British subsidiary company reported 
net income equivalent to approximately 
$714,000. 

(3) The Company is obligated under certain 
contracts to service machines for future periods 
or to furnish supplies when required by the 
customer. In accordance with generally ac¬ 
cepted accounting principles, it has been the 
policy to reflect the revenue from such con¬ 
tracts in income in the future periods when 
the contracts are fulfilled and the applicable 
expenses incurred; heretofore taxable income 
was also determined on that basis. 

However, in settling federal income taxes for 
the years 1951 through 1954, the Internal 
Revenue Service has taken the position that 
the amounts received under the contracts are 
taxable in full in the year received, regardless 
of the fact that substantial future costs will be 
incurred in completing the contracts. Never¬ 
theless, the Company’s policy is to continue 
the accrual basis of accounting and according¬ 
ly the federal income taxes applicable to the 
gross revenues deferred will not be charged 
to expense until the years in which the ap¬ 


plicable income will be recorded as earned. 

(4) Under the provisions of the Trust Inden¬ 
ture covering the sinking fund debentures a 
portion (not relatively significant) of the con¬ 
solidated earned surplus at July 31, 1956 is 
under restriction as to the payment of di¬ 
vidends. 

(5) A 3% common stock dividend, amount¬ 
ing to 25,442 shares was declared and is¬ 
sued to shareholders of record at the close of 
business on October 28, 1955. As a result 
earned surplus was charged with $3,002,156 
on the basis of $118 per share (the approxi¬ 
mate market price of the common stock on 
August 26, 1955). Capital stock account was 
credited with $254,420, the par value of the 
shares issued, and the balance, $2,747,736, 
was credited to capital surplus. 

(6) Since July 31, 1956, the fiscal year-end, 
two commitments have been made with re¬ 
spect to authorized but unissued shares of 
common stock of Addressograph-Multigraph 
Corporation: (a) In August 1956 the entire 
capital stock of the Ralph C. Coxhead Cor¬ 
poration was acquired in exchange for 
12,918 common shares of the Company 
and (b) A 3% common stock dividend was 
declared on September 1 1, 1956, distributa¬ 
ble November 8, 1956 to shareholders of 
record October 8, 1956. 
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Price Waterhouse & Co. 

Union Commerce Building 
Cleveland, Ohio 


To the Shareholders and the Board of Directors, 
Addressograph-Multigraph Corporation 

In our opinion, the accompanying balance sheet and 
statement of income and earned surplus present fairly the 
consolidated financial position of Addressograph-Multi¬ 
graph Corporation and its U. S. and Canadian subsidiary 
companies at July 31, 1956 and the consolidated results 
of their operations for the fiscal year, in conformity with 
generally accepted accounting principles applied on a basis 
consistent with that of the preceding year. Our examina¬ 
tion of these financial statements was made in accordance 
with generally accepted auditing standards, and accordingly 
included such tests of the accounting records and such 
other auditing procedures as we considered necessary in 
the circumstances. 


PRICE WATERHOUSE & CO. 


September 26, 1956 


Addressograph, Speedaumat, Graphotype, Multilith and Multigraph are registered trademarks of the Corporation 










NOTICE OF 

annual meeting of shareholders 


The Annual Meeting of the shareholders of the Corporation 
will be held at the office of the Corporation, 1 200 Babbitt Road, 
Cleveland, Ohio, on Tuesday, November 13, 1956. 

Proxies for the meeting will be requested by the management 
at a later date, and it is expected that the notice, proxy statement 
and proxy for the meeting will be mailed to the shareholders on or 
about October 20, 1956. 


















